




















9HUZHQGXQJV]ZHFNJOLHGHUXQJ JHPHVVHQ DQ GHQ XPEDVLHUWHQ 3URGXNWLRQVLQGH[UHLKHQ QDFK :=  EHXUWHLOW
(EHQIDOOV QHX LVW GD ]XU %HXUWHLOXQJ GHU .RQMXQNWXUNRPSRQHQWH HLQH QRUPLHUWH 7UHQGDEZHLFKXQJ YRQ HLQHP
+RGULFN3UHVFRWW)LOWHU EHQXW]W ZXUGH 'LH 7KHVH GHU 6WUXNWXUNRQVWDQ] LVW ]XUFN]XZHLVHQ GLH 6WDELOLWlW GHU


























(IIHNWHQ :DUHQ XQG *HOGPDUNW $XFK GDV 'HXWVFKH ,QVWLWXW IU :LUWVFKDIWVIRUVFKXQJ
GDPDOV ,QVWLWXW IU .RQMXQNWXUIRUVFKXQJ XQWHU VHLQHP /HLWHU 3URIHVVRU (UQVW :DJHPDQQ
H[SHULPHQWLHUWHDOVHLQHVGHUHUVWHQ,QVWLWXWHPLW,QGLNDWRUHQUHLKHQ'DV%DURPHWHUV\VWHPGHV
,QVWLWXWV IU .RQMXQNWXUIRUVFKXQJ DUEHLWHWH PLW  8QWHU%DURPHWHUQ XQG LQVJHVDPW 
5HLKHQ
￿8QWHU%XUQVXQG0LWFKHOOHQWZLFNHOWHGDV1DWLRQDO%XUHDXRI(FRQRPLF5HVHDUFK













YHUVFKLHGHQHQ %UDQFKHQ QDFK 7DWEHVWlQGHQ XQG %HXUWHLOXQJHQ YRQ 9HUJDQJHQKHLW XQG





















 6HLQH ,QGLNDWRUHLJHQVFKDIW PX WKHRUHWLVFK EHJUQGEDU VHLQ $XVVFKDOWHQ GHV
0HDVXUHPHQWZLWKRXW7KHRU\
￿
 (U VROOWH lKQOLFKH NRQMXQNWXUHOOH %HZHJXQJHQ DXIZHLVHQ ZLH GLH 5HIHUHQ]UHLKH 












$XFK GLH gNRQRPHWULH KDWWH  ZLH DQGHUH :LVVHQVFKDIWHQ  LKUHQ 0HWKRGHQVWUHLW
￿










3URGXNWLRQV]HLW  GLH 7DWVDFKH GD EHL YLHOHQ 3URGXNWHQ HLQH JHZLVVH =HLW ]ZLVFKHQ
$XIWUDJVHLQJDQJXQG$XVOLHIHUXQJEHVWHKW%HLVSLHO$XIWUDJVHLQJlQJH
$QSDVVXQJVP|JOLFKNHLWHQGLH7DWVDFKHGDEHVWLPPWH)RUPHQ|NRQRPLVFKHU$NWLYLWlW
JHULQJHUH $QSDVVXQJVNRVWHQ KDEHQ %HLVSLHO hEHUVWXQGHQ RGHU .XU]DUEHLW VWDWW
9HUlQGHUXQJGHU%HVFKlIWLJXQJ
0DUNWHUZDUWXQJHQGLH7DWVDFKHGDEHVWLPPWH=HLWUHLKHQ(UZDUWXQJHQUHIOHNWLHUHQE]Z
EHVRQGHUV VHQVLWLY DXI (UZDUWXQJVlQGHUXQJHQ UHDJLHUHQ %HLVSLHO =LQVGLIIHUHQWLDOH RGHU
8QWHUQHKPHQVEHIUDJXQJHQ
3ULPH PRYHUV  GLH 6LFKW GD 6FKZDQNXQJHQ LQ GHU |NRQRPLVFKHQ $NWLYLWlW YRQ




$XFK GLH ,IR,QGLNDWRUHQ ODVVHQ VLFK GXUFKDXV WKHRUHWLVFK UHFKWIHUWLJHQ :LH YRU DOOHP
.H\QHV
￿ KHUDXVJHDUEHLWHW KDW VLQG GLH 3URGXNWLRQV XQG ,QYHVWLWLRQVHQWVFKHLGXQJHQ GHU
8QWHUQHKPHUHLQGHXWLJLQGLH=XNXQIWJHULFKWHW'LH,QGLNDWRUHQZLGHUVSLHJHOQ]XPHLQHQGLH
(UZDUWXQJHQEHUGLH(QWZLFNOXQJGHUZLUWVFKDIWOLFKHQ/DJHJOHLFK]HLWLJEHHLQIOXVVHQGLH














./' *86 *(6 WW W =+ +     
PLW*86DOVGHP6DOGRIUGLH%HXUWHLOXQJGHU*HVFKlIWVODJHXQG*(6DOVGHP6DOGRIUGLH
(UZDUWXQJHQ  0RQDWH KLQVLFKWOLFKH GHU *HVFKlIWVODJH =XVlW]OLFK ZXUGHQ GLH
3URGXNWLRQVSOlQHIU0RQDWHLQGLH8QWHUVXFKXQJDXIJHQRPPHQ(VZXUGHQGLH6DOGHQDXV
GHQ,IR7HVWYHUIDKUHQYHUZHQGHW$XIHLQH$XIEHUHLWXQJGHU'DWHQEHUGLH&DUOVRQ3DUNLQ










*OLHGHUXQJ QDFK 9HUZHQGXQJV]ZHFN 'LH DPWOLFKH 6WDWLVWLN KDW GDJHJHQ LKUH
9HU|IIHQWOLFKXQJHQDXI:=1$&(XPJHVWHOOW'DV,IR,QVWLWXWZLUGGDVQDFKHLJHQHU
$QJDEHHUVW0LWWHWXQ)UGHQ=ZLVFKHQ]HLWUDXPVWHOOWVLFKQDWUOLFKGLH)UDJHQDFKGHU








6<352 'LH :=  LVW GLH JOWLJH QDWLRQDOH 9HUVLRQ GHU YRP 6WDWLVWLVFKHQ $PW GHU (XURSlLVFKHQ




















+3 LQ GHQ OHW]WHQ -DKUHQ GXUFKJHVHW]W
￿￿ (U PLQLPLHUW HLQHUVHLWV GLH 4XDGUDWVXPPH GHU




YRUJHVFKODJHQHQ :HUWH DEJHIDQJHQ ZLUG 'LHVHV QHXH 7UHQGEHUHLQLJXQJVYHUIDKUHQ LVW
MHGRFKNHLQ=DXEHUPLWWHO(VWUHQQWHEHQVRZLHGLHDQGHUHQ9HUIDKUHQUHLQPHFKDQLVFK:LH











9RUMDKUHVYHUJOHLFK YHUZHQGHQ  GLH SUR]HQWXDOH 7UHQGDEZHLFKXQJ GHU DUEHLWV XQG




)U GDV YHUDUEHLWHQGH *HZHUEH ZXUGH QXU GLH LQVWLWXWLRQHOOH *OLHGHUXQJ IU GLH
*HEUDXFKVJWHUSURGX]HQWHQQXUGLH5HLKHQDFK9HUZHQGXQJV]ZHFNJOLHGHUXQJEHQXW]W
￿￿




,QWHUYDOOV GLH $EOHKQXQJ GHU 1XOOK\SRWKHVH JHVWDWWHWHQ ZXUGHQ IU EHVWLPPWH









EULQJHQ ,QVEHVRQGHUH VROOWH GHU =XVDPPHQKDQJ ]ZLVFKHQ ,IR5HLKHQ XQG 5HIHUHQ]UHLKHQ
EHU GLH .RKlUHQ] JHPHVVHQ ZHUGHQ







￿￿ 6WDWLRQlULWlWVWHVWV PLW 9RUMDKUHVYHUJOHLFKHQ IU GLH NRQMXQNWXUHOOHQ 5HIHUHQ]UHLKHQ HUJHEHQ IU GLH
9RUOHLVWXQJVJWHUSURGX]HQWHQ GLH *HEUDXFKVJWHUSURGX]HQWHQ VRZLH GLH 9HUEUDXFKVJWHUSURGX]HQWHQ JXWH
6WDWLRQDULWlWVHLJHQVFKDIWHQ3UR]HQW,QWHUYDOOMHGRFKIUGLH,QYHVWLWLRQVJWHUSURGX]HQWHQXQGGLH5HLKHIUGDV
9HUDUEHLWHQGH*HZHUEHHLQJHVFKUlQNWH6WDWLRQDULWlW3UR]HQW,QWHUYDOO
￿￿ 'LH .RKlUHQ] PLW GHQ OLQHDUHQ =XVDPPHQKDQJ ]ZLVFKHQ VLFK MHZHLOV HQWVSUHFKHQGHQ
6FKZLQJXQJVNRPSRQHQWHQ]ZHLHU=HLWUHLKHQRKQHZLHEHLPEOLFKHQ%HVWLPPWKHLWVPDHLQVSH]LHOOHV0RGHOOXQG
GDPLWHLQHEHVWLPPWH.DXVDOEHVWLPPXQJXQWHUVWHOOHQ]XPVVHQ:ROWHUV/DQNHV6
EHLP (LQEH]XJ GLHVHU VSHNWUDODQDO\WLVFKHQ 9HUIDKUHQ DXVJLQJ
￿￿ 'HVKDOE ZXUGH KLHU GDV
WUDGLWLRQHOOH9HUIDKUHQJHZlKOW'DVKHLWHVZHUGHQ]XQlFKVWGLH:HQGHSXQNWHJUDILVFK













'LH :HQGHSXQNWXQWHUVXFKXQJ EHVWlWLJW GLH 9HUPXWXQJ GD *HVFKlIWVHUZDUWXQJHQ XQG
3URGXNWLRQVSOlQHZDKUVFKHLQOLFKGHQJU|HUHQ9RUODXIKDEHQ*HVFKlIWVXUWHLOH]HLJHQHKHU
JOHLFKODXIHQGH 7HQGHQ]HQ GDV *HVFKlIWVNOLPD OLHJW GHILQLWLRQVJHPl VLHKH REHQ ]XU
%HUHFKQXQJ LQ VHLQHU ,QGLNDWRUIXQNWLRQ ]ZLVFKHQ *HVFKlIWVHUZDUWXQJHQ XQG
*HVFKlIWVXUWHLOHQ'LHIROJHQGHQHQWVSUHFKHQGHQ*UDILNHQYJO*UDILNELVXQG7DEHOOHQ
YJO7DEHOOHELVLOOXVWULHUHQGHQ6DFKYHUKDOW
'LH $QDO\VH GHU :HQGHSXQNWH ]HLJW GD LQVEHVRQGHUH GHU 9HUHLQLJXQJVERRP GLH
,QGLNDWRUHLJHQVFKDIWGHU,IR,QGLNDWRUHQYHU]HUUW6R]HLJHQGLH(UZDUWXQJVLQGLNDWRUHQVFKRQ
VHKUIUKHLQHDEZlUWJHULFKWHWH7HQGHQ]ZlKUHQGGHU NRQMXQNWXUHOOH :HQGHSXQNW HUVW ]X
%HJLQQGHV-DKUHVHLQVHW]W(EHQVRLVWGLH,QGLNDWRUHLJHQVFKDIWLQ)ROJHGHU6W|UXQJHQ
GHV NRQMXQNWXUHOOHQ 9HUODXIV LP -DKUH  HUKHEOLFK JHVW|UW  )ROJH LVW WHLOZHLVH HLQ





￿￿ (V JLEW QDWUOLFK QHXHUH 9HUIDKUHQ ]% HLQ VHTXHQWLDO SUREDELOLW\ PRGHO YRQ 1HIWFL  YJO DXFK
$UWLV%ODGHQ+RYHOO=KDQJ











GHQ 9RUODXI GHU 5HLKH $XIVFKOX JHEHQ VROO YJO 7DEHOOH  'LH .UHX]NRUUHORJUDPPH
ZXUGHQIUGUHL6DPSOHVHUPLWWHOWHLQPDOEHUGHQJHVDPWHQ8QWHUVXFKXQJV]HLWUDXPVRZLH
MHZHLOVJHWUHQQWIUGLHHUXQGHU-DKUH
'LH 5HLKHQ EHL GHQ 9RUOHLVWXQJVJWHUQ ZHLVHQ HLQHQ UHODWLY NXU]HQ GLH EHL GHQ
,QYHVWLWLRQVJWHUQ HLQHQ UHODWLY ODQJHQ 9RUODXI DXI $XIIDOOHQG LVW GD EHL GHQ
9HUEUDXFKVJWHUQGLH5HLKHQQDFKGHULQVWLWXWLRQHOOHQ*OLHGHUXQJHLQHQVHKUYLHONU]HUHQ
9RUODXIDXIZHLVHQDOVGLH5HLKHQQDFKGHU9HUZHQGXQJV]ZHFNJOLHGHUXQJZHQQJOHLFKGLH
6LJQLILNDQ] UHFKW JHULQJ LVW
￿￿ 'LH 7UHQQXQJ GHU 6DPSOHV ]HLJW GD GLH 6WlUNH GHV
=XVDPPHQKDQJV LQ GHQ HU -DKUHQ VHKU YLHO HQJHU JHZRUGHQ LVW XQG GLH /DJVWUXNWXUHQ
|NRQRPLVFKVLQQYROOHU]XLQWHUSUHWLHUHQVLQGDOVGLH(UJHEQLVVHIUGLHHU-DKUHGLHUHFKW





￿￿ 'DV PDJ DQ GHU VSH]LILVFKHQ 6WUXNWXU GHU =HLWUHLKHQ OLHJHQ )U GLH LQVWLWXWLRQHOOH *OLHGHUXQJ ZXUGHQ GLH
=HLWUHLKHQGHV1DKUXQJVXQG*HQXPLWWHOJHZHUEHVEHQXW]WGLHQDFKGHU8PVWHLJHPDWUL[QDFK*|U]LJ6FKLQWNH
 LP -DKUH  GHQ K|FKVWHQ $QWHLO EHL GHU QHXHQ *UXSSH 9HUEUDXFKVJWHUSURGX]HQWHQ KDWWH EHL GHU
9HUZHQGXQJV]ZHFNJOLHGHUXQJGLH9HUEUDXFKVJWHURKQH1DKUXQJVXQG*HQXPLWWHO
 hEHUSUIXQJGHU*UDQJHU.DXVDOLWlW
,Q HLQHP ZHLWHUIKUHQGHQ 7HVW VROO XQWHUVXFKW ZHUGHQ RE GLH ,IR,QGLNDWRUHQ LP 6LQQH
*UDQJHUV
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(LQH .RPSOLNDWLRQ EHVWHKW LQ GHU :DKO GHV 9HU]|JHUXQJV]HLWUDXPHV
￿￿
'|SNH.UlPHU/DQJIHOGWZlKOHQHLQH9HU]|JHUXQJGLHGHQ )LQDO 3UHGLFWLRQ (UURU
PLQLPLHUW 'DV HUJLEW UHODWLY ODQJH /DJVWUXNWXUHQ ]ZLVFKHQ  XQG  0RQDWHQ /DQJH
/DJVWUXNWXUHQPVVHQMHGRFKQLFKWXQEHGLQJWKLOIUHLFKVHLQZLH*XMDUDWL]HLJW,QGHUKLHU
YRUOLHJHQGHQ$UEHLWZXUGHPLWYHUVFKLHGHQHQ/DJVWUXNWXUHQ0RQDWHJHSUIW
6FKZLHULJ LVW GLH ,QWHUSUHWDWLRQ GHU )HHGEDFN%H]LHKXQJ ,Q HLQHP WUDGLWLRQHOOHQ







YRUODXIHQGHQ ,QGLNDWRU ]XODVVHQ 'LH )HHGEDFN%H]LHKXQJ OHKQW HLQH VROFKH %H]LHKXQJ



















'LH )HHGEDFN%H]LHKXQJ OlW VLFK |NRQRPLVFK DOV HLQ VLPXOWDQHV *OHLFKXQJVV\VWHP
DXIIDVVHQ$QGHUVIRUPXOLHUW=XPHLQHQELOGHQ8QWHUQHKPHQ(UZDUWXQJHQEHU]XNQIWLJH
(QWZLFNOXQJHQ ]XP DQGHUHQ ZLUNW GLH |NRQRPLVFKH (QWZLFNOXQJ ]XUFN DXI GLH
(UZDUWXQJVELOGXQJGHU8QWHUQHKPHQZDVGHUREHQDXIJHVWHOOWHQ7KHVH]XUWKHRUHWLVFKHQ
%HJUQGXQJGHU7DXJOLFKNHLWYRQ(UZDUWXQJVLQGLNDWRUHQGXUFKDXVHQWVSULFKW
%HL GHU *UDQJHU.DXVDOLWlWVXQWHUVXFKXQJ ]HLJW VLFK GD GLH ,QGLNDWRUHLJHQVFKDIW GHU
HLQ]HOQHQ5HLKHQXQWHUVFKLHGOLFKDXVJHSUlJWLVW6RZRKOIUGDV9HUDUEHLWHQGH*HZHUEHGLH
9RUOHLVWXQJVJWHUSURGX]HQWHQ DOV DXFK GLH ,QYHVWLWLRQVJWHUSURGX]HQWHQ VLQG GLH
,QGLNDWRUUHLKHQVRZRKOIUGHQ*HVDPW]HLWUDXPDOVDXFKGLHHU-DKUHJUDQJHUNDXVDOIUGLH
MHZHLOLJHQ 5HIHUHQ]UHLKHQ )U GLH HU -DKUH JLOW GLHVH $XVVDJH IU GLH
9RUOHLVWXQJVJWHUSURGX]HQWHQXQGGLH,QYHVWLWLRQVJWHUSURGX]HQWHQQXUHLQJHVFKUlQNW
￿￿
%HL GHQ *HEUDXFKVJWHUSURGX]HQWHQ NRQQWH ]XIULHGHQVWHOOHQGH *UDQJHU.DXVDOLWlW QXU IU









9RQ EHVRQGHUHP ,QWHUHVVH IU GLH ,QGLNDWRUHLJHQVFKDIW HLQHU 5HLKH LVW GHUHQ 6WDELOLWlW LP
=HLWYHUODXI'LH)UKLQGLNDWRUHQXQWHUVXFKXQJYRQ'|SNH.UlPHUXQG/DQJIHOGWYRQ
NRPPW]XGHP(UJHEQLVGDQXUHLQLJHGHUGRUWEHWUDFKWHWHQ,QGLNDWRUHQGDUXQWHUGDV,IR
*HVFKlIWVNOLPD LKUH 6WDELOLWlWVHLJHQVFKDIWHQ EHU GLH =HLW QDFK GHU GHXWVFKHQ




'LH JUDILVFKH :HQGHSXQNWDQDO\VH OlW  LP *HJHQVDW] ]XU $XVVDJH EHL
'|SNH.UlPHU/DQJIHOGW
￿￿  YHUPXWHQ GD VLFK QDFK GHU :LHGHUYHUHLQLJXQJ HLQ
6WUXNWXUEUXFK DQGHXWHW GHU DEHU GLH ,QGLNDWRUHLJHQVFKDIW HKHU VWDELOHU JHPDFKW KDW 'LH
(UJHEQLVVHGHU.UHX]NRUUHORJUDPP8QWHUVXFKXQJVWW]HQGLHVH+\SRWKHVH8PGLHVJHQDXHU




8P GLH 6WDELOLWlW ]X EHUSUIHQ ZXUGHQ GLH REHQ GDUJHVWHOOWHQ *OHLFKXQJHQ DXV GHP
*UDQJHU.DXVDOLWlWVWHVW EHL HLQHU /DJVWUXNWXU YRQ  0RQDWHQ DXI 3DUDPHWHUVWDELOLWlW









￿￿ 'LHV NRQQWH VLFKHU DXFK ZHJHQ GHV NU]HUHQ 8QWHUVXFKXQJV]HLWUDXPHV LQ GHU ]LWLHUWHQ 8QWHUVXFKXQJ
>'|SNH.UlPHU/DQJIHOGW@QLFKWQDFKJHZLHVHQZHUGHQ
'LH6WDELOLWlWVXQWHUVXFKXQJ]HLJWHLQLQWHUHVVDQWHV(UJHEQLV'LH9RUOHLVWXQJVJWHUVFKHLQHQ
QLFKW YRQ HLQHP 6WUXNWXUEUXFK EHWURIIHQ ]X VHLQ $XHUGHP GHXWHW VLFK EHL GHQ
,QYHVWLWLRQVJWHUSURGX]HQWHQZLHDXFKEHLGHQ*HEUDXFKVJWHUQGHU6WUXNWXUEUXFKVFKRQYRU




9HUDUEHLWHQGH *HZHUEH GLH 9RUOHLVWXQJVJWHUSURGX]HQWHQ XQG GLH
,QYHVWLWLRQVJWHUSURGX]HQWHQ VLQG DOV YRUODXIHQGH .RQMXQNWXULQGLNDWRUHQ JXW JHHLJQHW 'D
GLHV IU GHQ .RQMXQNWXUYHUODXI VHKU ZLFKWLJH 5HLKHQ VLQG LVW GLHVHV (UJHEQLV IU GHQ
.RQMXQNWXSURJQRVWLNHU HUIUHXOLFK 'DV WULIIW DXFK DXI GLH UHODWLY ZHLW LQ GLH =XNXQIW
ZHLVHQGHQ(UZDUWXQJVLQGLNDWRUHQ]XGLHNHLQHVFKOHFKWHUH6WDELOLWlWXQG*UDQJHU.DXVDOLWlW





$OOHUGLQJV EHHLQWUlFKWLJWH GDV GLH ,QGLNDWRUIXQNWLRQ ZHQLJ  LP *HJHQWHLO 9LHOH GHU
XQWHUVXFKWHQ5HLKHQNRQQWHQLKUH(LJHQVFKDIWHQYHUEHVVHUQ0LWGHUHQWVSUHFKHQGHQ9RUVLFKW


























/XFDV 5(  (FRQRPHWULF 3ROLF\ (YDOXDWLRQ $ &ULWLTXH ,Q 'HUV +UVJ  6WXGLHV LQ
%XVLQHVV&\FOHV7KHRU\2[IRUG6
0RRUH *+=DUQRZLW] 9  7KH 'HYHORSPHQW DQG WKH 5ROH RI WKH 1DWLRQDO %XUHDX RI (FRQRPLF
5HVHDUFK
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
LIRJHV  
LIRJXV     
LIRNOG     
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REHUHNRQMXQNWXUHOOH:HQGHSXQNWH GXUFKVFKQLWWOLFKHU
9RUODXI0RQDWH
   
LIRJHV     
LIRJXV     
LIRNOG     
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